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Deutsche Bank [A] 
Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 
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People: Deutsche Bank Americas 


View People: 


First Name: Last Name: 
Office: 


New York, New York (Main Office * 


LEGAL DEPARTMENT: New York, New York (Main Office) Office 


Name Peer Review Rating 


Richard H. Walker, Managing Director and Global General 
Counsel 

Office: New York, New York 

Responsibilities: Corporate and Investment Banking 


Joseph Polizzotto, Managing Director 


® ry 
Office: New York, New York AV™ Preeminent™ 5.0 out of 5 


MEMBER: New York, New York (Main Office) Office 


Name Peer Review Rating 


Igor Abramov, Vice President 

Office: New York, New York 

Responsibilities: Private Investment Funds; Investment 
Management-Institutional 


Paul Allenby, Director and Counsel 

Office: New York, New York 

Responsibilities: Mergers and Acquisitions; Private Equity; 
General Corporate; Investments 


Christian Artmann 

Office: New York, New York 

Responsibilities: Capital Markets; Corporate Law; Management 
Consulting 


John B. Ashley, Director and Counsel 
Office: New York, New York 
Responsibilities: Asset Management/Mutual Funds 


Mariya Baron 
Office: New York, New York 


Christina M. Berti, Vice President and Counsel; Director and 
Counsel 

Office: New York, New York 

Responsibilities: Labor and Employment Law 


Prabha Sipi Bhandari 

Office: New York, New York 

Responsibilities: Mergers and Acquisitions; Corporate Finance; 
Securities; General Corporate Law 
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Thomas F. Blennau, Assistant Vice President and Legal Counsel 
Office: New York, New York 

Responsibilities: Technology; Outsourcing; Intellectual 
Property 


Alexia Breuvart, Vice President 
Office: New York, New York 
Responsibilities: Equity Derivatives 


Steven R. Burwell, Director and Counsel 

Office: New York, New York 

Responsibilities: Securities; Capital Markets; Global Corporate 
Finance 


Christopher N. Clausen, Director and Senior Counsel 
Office: New York, New York 

Responsibilities: Structured Finance; Export Finance; 
Commercial Lending; Leveraged Finance 


Philip J. Collora, Director and Counsel 
Office: New York, New York 
Responsibilities: Investment Companies 


Thomas H. Connors, Director and Senior Counsel 
Office: New York, New York AV® Preeminent™ 5.0 out of 5 
Responsibilities: Investment Company Law 


Christopher J. Costello 

Office: New York, New York 

Responsibilities: Investment Management; Separately 
Managed Accounts and Private Funds 


Melinda Creasman, Assistant Vice President & Counsel 
Office: New York, New York 

Responsibilities: Securities; Debt and Equity Finance; 
Corporate Finance 


Patricia DeFilippis, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Mutual Funds 


Keith B. DeLeon, Manager Director and Senior Counsel 
Office: New York, New York 

Responsibilities: Capital Markets; Liability Management; 
Leveraged Finance 


Mr. Brandon Diket, Vice President and Counsel 
Office: New York, New York 


Mary E. Doherty, Vice President and Counsel 

Office: New York, New York 

Responsibilities: Mortgage Banking Law; Consumer Finance; 
Real Estate; Litigation 


Kavita Dolan, Counsel 
Office: New York, New York 
Responsibilities: Capital Markets 


Mr. Matthew John Droskoski, Vice President and Counsel 
Office: New York, New York 


John L. Farry, Counsel and Managing Director. 
Office: New York, New York 
Responsibilities: Investment Banking 


Charlie J. Gambino, Director and Counsel 
Office: New York, New York 
Responsibilities: Securities Law; Regulatory Matters; Litigation 


Ernest C. Goodrich, Jr., Managing Director and Senior Counsel 
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Office: New York, New York 
Responsibilities: Capital Markets 


Steven M. Haber, Managing Director and Head of Litigation - 
Americas 

Office: New York, New York 

Responsibilities: Litigation 


Mr. Dmitri Handera, Director and Counsel 
Office: New York, New York 


Simone A. Handfield, Director and Counsel 
Office: New York, New York 
Responsibilities: Labor and Employment 


Jeffrey L. Herbert, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Banking Regulation; U.S. Bank Regulation 


Jill P. Hurwitz, Vice President and Legal Counsel 

Office: New York, New York 

Responsibilities: Structured Derivative Products; Foreign 
Exchange Prime Brokerage; E-Commerce 


Bruce K. Ismael, Director and Counsel 
Office: New York, New York 
Responsibilities: Repo and Securities Lending 


J. Christopher Jackson 

Office: New York, New York 

Responsibilities: US Open and Closed End Investment 
Companies(90%); Investment Advisory(10%) 


Michael L. Kadish, Director and Senior Counsel 
Office: New York, New York 
Responsibilities: Bank Regulation; U.S. Bank Regulation 


Jennifer Karam 

Office: New York, New York 

Responsibilities: Investment Management - Central and 
Institutional; Investment Management - SMA 


Christopher D. Kearns, Director and Senior Counsel 

Office: New York, New York 

Responsibilities: Cash Management; Transaction Banking; 
Anti-Money Laundering 


Steven Kessler, Director and Senior Counsel 
Office: New York, New York 
Responsibilities: OTC Derivatives; Global Markets 


John H. Kim, Director and Senior Counsel 

Office: New York, New York 

Responsibilities: DB Absolute Return Strategies (Alternative 
Investments) 


Joseph C. Kopec, Director and Senior Counsel 
Office: New York, New York 
Responsibilities: Securities; Corporate Finance 


George Kramer, Director, Head of Securities Regulatory Affairs 
Office: New York, New York AV® Preeminent™ 5.0 out of 5 
Responsibilities: Securities Regulation 


Maxine Lally-Alexis, Director and Counsel 
Office: New York, New York 


Mary Jane Lee, Vice President and Counsel 


Office: New York, New York 
Responsibilities: Litigation; Securities; Regulatory 
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Robert C. Lee, Director and Counsel 

Office: New York, New York 

Responsibilities: Credit Derivatives; Emerging Markets; OTC 
Derivatives 


David M. Levine, Managing Director 
Office: New York, New York 
Responsibilities: Securities Law 


Bennett A. MacDougall, Director and Senior Counsel 
Office: New York, New York 


Roxanne Malaspina, Director and Counsel 
Office: New York, New York 
Responsibilities: Equity Sales and Trading; Private Equity 


Lynne R. Malina, Director and Senior Counsel 
Office: New York, New York AV® Preeminent™ 5.0 out of 5 
Responsibilities: Corporate Trusts 


Andrea R. Mango 
Office: New York, New York 
Responsibilities: Securities Litigation 


Sebastian Marcilese, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Global Markets, Emerging Markets 


Keri N. Matthews, Director 
Office: New York, New York 
Responsibilities: Labor and Employment 


Laura J. McCollum 
Office: New York, New York 
Responsibilities: Blue Sky Law; Broker-Dealer Regulation 


Travis C. McCullough, Director 


® . 
Office: New York, New York AV™ Preeminent™ 5.0 out of 5 


Daniel E. McIntyre 
Office: New York, New York 
Responsibilities: Securities Regulation; Corporate Law 


David M. Mellgard, Director and Senior Counsel 

Office: New York, New York 

Responsibilities: Leveraged/Financial Sponsor Lending; 
Structured Finance; Commercial Lending 


E. Vincent Merry, III 
Office: New York, New York 
Responsibilities: Private Investment Funds 


John J. Messina, Vice President and Counsel 

Office: New York, New York 

Responsibilities: Securities; Structured Products; Equity 
Derivatives 


Tracey A. Moriarty, Vice President and Legal Counsel 
Office: New York, New York 
Responsibilities: Technology; Intellectual Property 


Mr. Jeffrey L. Muehlgay 
Office: New York, New York 


Cynthia Mullock, Counsel and Assistant Vice President 
Office: New York, New York 


John Pak, Managing Director 
Office: New York, New York 


www.martindale.com/print.aspx 


11/24/11 LexisNexis® Martindale-Hubbell® 


Responsibilities: Investment Company Act(40%); Investment 
Advisers Act(30%); ERISA(10%); Securities(20%) 

Salvatore P. Palazzolo, Managing Director and Senior Counsel 
Office: New York, New York 

Responsibilities: Banking; Securities; Private Equity; Real 
Estate 


Anne Marie Palfrey, Director and Senior Counsel 
Office: New York, New York 

Responsibilities: Intellectual Property; Information 
Technology; Outsourcing; Privacy; Internet Law; 
Communications and Media 


Caroline Pearson, Managing Director and Counsel 
Office: New York, New York 
Responsibilities: Securities; Investment Management 


Ms. Dana Rappaport, Vice President and Counsel 
Office: New York, New York 


Janice B. Reznick, Managing Director and Senior Counsel 
Office: New York, New York 
Responsibilities: Employment Law; Intellectual Property Law 


Robert E. Rice, Director, Regulatory abd Internal Investigations; 

Managing Director 

Office: New York, New York AV® Preeminent™ 5.0 out of 5 
Responsibilities: Regulatory Matters and Investigations(85%); 

Litigation Matters(15%) 


Victoria L. Richter, Director and Counsel 
Office: New York, New York 


Marcelo L. Riffaud, Managing Director and Senior Counsel 
Office: New York, New York 

Responsibilities: Equity Derivatives; Structured Products; 
Equity Finance; Prime Brokerage; Stock Loan; Equity Sales and 
Trading 


Yvette Marie G. Rodriguez, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Debt and Equity Capital Markets 


Judith R. Rom, Managing Director and Senior Counsel 
Office: New York, New York 


Margaret M. Ross, Director and Senior Counsel 
Office: New York, New York 
Responsibilities: Corporate Finance; Workouts 


Rita Rubin 
Office: New York, New York 
Responsibilities: Investment Management 


Molly McGuire Sample 

Office: New York, New York 

Responsibilities: Support Gas and Power Trading Business for 
Global Markets 


AV® Preeminent™ 5.0 out of 5 


David N. Santore, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Derivatives; Structured Products 


Margo E. Schnur, Vice President and Counsel 

Office: New York, New York 

Responsibilities: Cash Management; Transaction Banking; 
Securities Services 


Anne T. Schwab 
Office: New York, New York 
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Responsibilities: Private Banking; International Private 
Banking 


Mark L. Seffinger, Director and Senior Counsel 

Office: New York, New York 

Responsibilities: Prime Brokerage; Derivative Products; Equity 
Finance; Broker-Dealer Regulation 


Anna Shafir 

Office: New York, New York 

Responsibilities: Commodities; Finance; Energy Finance; 
Energy Derivatives; Energy Regulatory Law 


A. Thomas Smith, III 

Office: New York, New York 

Responsibilities: Securities Law; Investment Management; 
Corporate Law; Global Asset Management Legal Issues; US 
Asset Management Legal Issues; Regulatory/ Litigation; 
Administrative 


Robert M. Spielman, Director and Senior Counsel 

Office: New York, New York 

Responsibilities: Derivative Products; Foreign Exchange 
Trading; Corporate Law 


Kelli J. Stenstrom, Director and Counsel 
Office: New York, New York 
Responsibilities: Litigation and Regulatory(100%) 


Jay F. Strauss, Managing Director and Senior Counsel 
Office: New York, New York 

Responsibilities: Structured Finance; Securitization; Real 
Estate; Principal Finance; Debt Markets 


Scott A. Sukovich, Vice President and Counsel 

Office: New York, New York 

Responsibilities: Mergers and Acquisitions; Private Securities 
Offerings; Fund formation and development for RREEF 
Alternative Investments 


Brad M. Toborowsky, Counsel and Director 
Office: New York, New York 
Responsibilities: Employment Law 


Angélique K. Trapani, Vice President and Counsel 
Office: New York, New York 


David A. Travin, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Litigation; Regulatory Law; Securities 


Tina Man Ting Tsui, Director and Counsel 
Office: New York, New York 
Responsibilities: Derivatives; Structured Products 


James M. Wall, Director and Senior Counsel 
Office: New York, New York 
Responsibilities: Corporate Law; Finance; Securities 


Catherine R. Wang, Assistant Vice President 
Office: New York, New York 


Andrew L. Weinberg, Senior Counsel 
Office: New York, New York 
Responsibilities: Securities; Litigation; Regulatory Law 


Jeffrey T. Welch, Managing Director and Senior Counsel 


Office: New York, New York 
Responsibilities: Corporate Finance; Credit Products 
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Sheldon Winicour, Director and Counsel 

Office: New York, New York 

Responsibilities: Asset Management (Institutional); Offshore 
Funds; ERISA 


Ira Wurcel, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Equities; Electronic Trading 


Andrew Y. W. Yew 

Office: New York, New York 

Responsibilities: Derivatives; Structured Products; Emerging 
Markets 


Kathleen A. Yohe, Vice President and Counsel 
Office: New York, New York 
Responsibilities: Derivatives; Global Markets 


Lina G. Zelikoff 
Office: New York, New York 
Responsibilities: Investment Management 
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<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 
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